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Age AP AR FH I AF B DR 25 il ST AR I 1 B AR X BROR
Lev WF 55 KU, B B A5 Bk DA S 7= 3R
ROA PSR S FH 2 e R B DA R
RD_At W B AT, Y B IE e 3 A B DA 7 R
Cashflow AU L3R T2 80 2l ™ A 0 3 Tt A v 0 ) B T ™ L R R
PPE_At O R HAR S BT R S 0 GEAS P S Al A g o T TR B A
LAt R 0T 7 S 0 TR 4 ok DA B A 7 R
10_Share CIROES AR S AL IR ER S E R EpsYilie QiR LIE 2
CEO_Share A FHZE R K | A B2 A S R I L 31 o
Gsale BB R (11 AR — AR IO ) e AR A R
WkCapital FIB A AL S 8 AR R R R R
Independence LA NN AR VA NG YN A EER
Year A A HE PR 1
Industry A7l 1002
Province Ay AR

2. BIAZE RS

3 Ml T Al E S TAER 5 Al B ARG A SR 22 43 Il A 25 5 AR AR SR A 50 45
PDRCxPOST ZHHE 1%5 5% WK b B 38 M IE | 45 & fid vE ge 7118 00 ol a0 14 5 T4 ol 5 ar
J& KW SR AL DL KA B T R R B (InParl ) 3R T 6.76% , v & WL ) Y RO
(InPar2,, )BT+ 8.19% , V' DA Ut BH A 2 il I Ath 52 ey DL 38 09 1 00, 182 7 T i T A 3l 1 Aol 1) 5
P Al BT S TARR A B T T R G 1, P A SCIFSE HT A5 DLRIE

KT PS5 AR SRR SUBT ( H S5 R 0L 3R 42, Forb 55 (1) L ()9 my g B i o Al i+ 5
AR R G VPAGZE R 55 (3) L (4) 5 A i R 8 1 M 1 J5 AR i G AEBE A SR 90, 45 3R o 4l

@D 6.76%E%% 3 ' PDRCxPOST 40 0.1827 B LAZE 2 W9 fift B 78 & InPar] (WA PEGE T H{A 2.7042 15 51
8.19% =7 3 1 PDRCxPOST %41 0.1561 i A3 2 H gl fig B A8 i InPar2 ISR MEGE T4 1.9058 1331
@ AR T R A AR B R 5 F LB E 145 e AE Al 18 ST SR AR (PDRC) FE A A 3E—
S | L LB I RE AR SR 5 S T S T AR (PDRC=1) M Al R AR
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x®2 iRt it fnE R R
Panel A. filidtEgeit
WL AE B{H UREA T 1fE 22 fe/ME e KK
InPatl,,, 4306 2.7042 2.5649 1.3009 0.6931 6.5352
InPai2,,, 4306 1.9058 1.7918 1.2823 0.0000 5.7589
PDRC 4306 0.5086 1.0000 0.5000 0.0000 1.0000
PDRCxPOST 4306 0.4273 0.0000 0.4947 0.0000 1.0000
PDRC_Eva 617 2.2674 2.0000 0.6483 1.0000 4.0000
PDRC_Uni 589 11.1698 9.0000 9.2150 1.0000 49.0000
InSize 4306 21.9703 21.7836 1.1902 19.8975 26.0191
Lev 4306 0.4206 0.4174 0.1993 0.0470 0.8673
ROA 4306 0.0457 0.0415 0.0505 -0.1373 0.1937
Age 4306 2.7126 2.7081 0.3032 1.9459 3.3673
RD_Ai 4306 0.0226 0.0189 0.0221 0.0000 0.1129
Cashflow 4306 0.0551 0.0523 0.0817 -0.1775 0.3165
PPE_At 4306 0.0778 0.0562 0.0711 0.0018 0.3725
10_Share 4306 0.3785 0.3829 0.2401 0.0001 0.8955
CEO_Share 4306 0.1417 0.0043 0.2061 0.0000 0.6960
Gsale 4306 0.1707 0.1296 0.2916 -0.3991 1.5289
WkCapital 4306 0.2287 0.2189 0.2438 -0.3627 0.8004
Independence 4306 0.3702 0.3333 0.0520 0.3077 0.5714
Panel B; Y8 5 i 4022 5K 50
ARV S AR PaAL SRERRE
; : Hy{H 22 5
FEA S ¥ FEA ¥
InPatl,, 2116 2.6088 2190 2.7964 —-0.1876%%*%*
InPai2,,, 2116 1.7177 2190 2.0876 —0.3699#:#*
FEA B HREDEA FEA LREDA o B2 S
InPatl,, 2116 2.3980 2190 2.7080 35.4160%**
InPai2,,, 2116 1.6090 2190 1.9460 67.3810%**

T J5 ARl PEAG 45 64 B3 R B e 19%5 5% WKF 1800 IE | SR 5 AR 6l Y i
5 Al A RO A TR IE AR OCOG 2R INTIT A A 1 19 S AR i ) 38l o g Al B B R B
RE I HR T 2 H2a 75 B BAIE , Alk A5 15 B9 B A S 2 101 A B 8003 BITE 19%5 5% HK-F B 825k
IE, Bl W AR e A A R e IS AR S 0 T Al B BT RE 0 B4 2 BEAE AT RS | H2b 753 25 E

3. et

R SCEE R P SN U AT T — R R R,

(D)W AR, bSO AR A J7 TS e 1 b Jm TAR 48 T BB BE 0, A0 240 1 4lk
TE NI B 75 10 A9 2L R TR Al 0 T G0 B A A BB | T 0 A 1 S ARl R
THRIHTRE J7 19 B 1 Al e 2w | Al X T R8T TG 3l 9 AR JEE 5 BOR SUBE B A T 3 WA R 8 52
R, SR GE T AL HE T A B ROk K Ji8 w5 bR o7 9 B 5 e | A S0 18 T 5 AR T R PR Z L AN

@ R AG 56 25 AT UL P A 28 5% ) 3 (hitp < //www.ciejournal.org ) B
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*x3 S E+E T SRR
() (2)
InPatl,, InPar2,,,
PDRC 0.0294 0.2369%#*
(0.4813) (3.9629)
PDRCxPOST 0.1827%#* 0.1561%%*
(2.9234) (2.5296)
Controls I I
Year = =
Industry = =
Province = =
N 4306 4306
adj. R? 0.3140 0.2913
TE AT A L * o oo SR BIORGETHRAE 10% 5% 190 AT R¥E, T 4&R,
x4 SAE 5 TR SR G ET S IER T
BROES B AEBER A
(D (2) (3) 4)
InPatl,, InPar2,., InPatl,,, InPar2,.,
PDRC_Eva 0.2200%#%* 0.1810%*
(2.9722) (2.4272)
PDRC_Unmi 0.0197%** 0.0133%%*
(3.6448) (2.3672)
Controls & 2= = 2
Year = = = =
Industry = = = =
Province = = = =
N 617 617 589 589
adj. R? 0.4861 0.4361 0.5548 0.4625

1ot U A0 M BT B BT 7 AR AR TR PR A RIEAS SCRIF SR 4518 0 T REPE | DU SR T2 AR 7k |
Z 9] DID DA K22 Jgd 590 36 18 77 O AF 52 TRt A7 BB G 38

THAR D ARSCR A L —AF BEARA T 5 57 1 A 5 T AR5 A9 4l B0 (L_Number ) 5 >4 HBURF
TR (LNADM)AE R T2 AR & For il o7 7 Mo BORF AT BURCREOE >k B rb B F 92 508 iR 45
3 (Chinese Research Data Services, i # CNRDS) , i i b Br 7648 £ T 5E 45 T 24 45 1 03 47 Bk 55
Hh s B L TR 55 9 1 8 RO B R A i TR R A . O b — AR AT B ST 1
J& TAES A Al Bt 8 22 %k T [mIA7 Mk Al B3 B T J5 TAR B 75 | AR 1T, RE 0% 5l H
A Ml R T ST A [T EE IF S 23 X6 45 A lk F B ) BT R AR s e, AT S R R A S5 g
Jok, AT EAMEMEER . @MUy BURM AT BUIR 55 o0 BS54 8 2381 TR LA A 1 5 B85 I
NN TR = T o A B N T S 3 2 15 i I T A 2 3 S S =
SE A S5 A Sl D FR O B A S R HEME TR ST | 3% IS S A DG BURE AR Bl CEE S #b B RN B2 28 5%
I ) B BC A R A KA JE N D T2 KGR 5 S TR B T UM 2 TR S L PR
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R AT BT ) B2 A B T 4R TRl HR R T S AR AR B R R 3 Ok
T A B RS 5 T AL B bR TN 23 52 3 EORM 2 T AT BUCE SRR | 26 S Al B B
FREIHT A 77 RE S TE G, PR b 75 BOURT AT BURKCREAE 28 3% il R D7 T A6 J2 A A PR 2 A il il 7
BB T HAS B 5 & B, YA S TR B0 5 BURM R T AT BUSCR X T Ak 1 ) TAE
ST AFAE IR T2 | AR5 B BO R TR R 5 | 19 05 TAR S A AT W35 52 71 1 Al B8
AE 01, A SCE e PR RRAa fil . [A) A i B R0 K 38 (Overidentification Test ) 445 5 i 7 TG 7 46 466 « iy
A T RAR G AL JRUBGSE BIA SCRT 8 i T B AR 5 A7 5 A PEEOR ) S 0h AR SCHE#E— B B 42 T
BB 55 N A AR A OGP S HEBR 158 TR A ()

Z W DID, FEAS v Al B8 Sy A J5 AR A I [E] 9 F AR — 2, BUARA SCF A 56 bl i POST, B4
SR il ) (9 506 J5 o A DX (A 3RS A 2407 >R P 1 S 4 i £ Ml J2 75 1520 (PDIRC, ) iX — K U0 o
Hit— B RUEZ W DID K50 45 v S 2% Beck et al.(2010) AFVESF (2019) RS , 745
il A A 5 B ] [ 800 Y A LT LR 2881 DID BRI i Tobit 1A 7 XA S0 i+ 5
ARG 1 AL BF RE ) 2 A A5 LA T

Y,. =a+BPOST, +yControls, +A . +B, +¢, (4)

Horp Yy, ARF AL 1E 1 SEIOE RS SO POST, J Al i 15 ¢ 4F 2 35 B Pk I T4
il 4 K AU | A () A B S 1 5 AR il 0 ARy T AN AR ] RS 18] Mk 72 AN [ 4Ry POST 93X
{2 RIR AR BT Al A P 55 e ] [ 5 R, Controls, A% 46— RV Tl A8 bt o S A5 70
(4) W BT U 5% 22 T SR AG: 96 295 SR S 7 | 70 428 ) oMl 445 s [ 1 5 204007 1) iy 1 | s i JS AR
uli LU A 2057 6E 5 1 42 Tt

LRGSR S AR AT RE 1 8] AR DG A AT REAE AR O 1815 1) R B RE 6%
BT 5 EAR S 8 Al A B BIHT RE 0 B0 A 2 18 Jm TAR S 3 Sr 5 A RS2 R | AR Sk
20 T e SR RS 56 1) 5 O LS AIE RIS A R A Ml S AR dal 1A I [ 4 i — B AR TG
S0 0T A M A7 1% 2l Y B e 235 5 SR Y A Ml e S ARl A R I T i LA 9 A S B %
AP ABE BE 7 4 T A AT AR S S Rt iR 1A SCAS IR R T AR

(2) ST ) 4553 DL C J5 v 1T AS SCR H PSM-DID 1Y 75 XA 96 A1 1) i 0] U 058 1 R A AR
ok B 1) 4573 DG P 32 PR 0k Pl 326 1T ) DG 0 77 12 4 2 AR DR Rt 52 i ] 0 285 SR A 300 o 1 DR IE S
SR AT S R SOR R RN T A8 UG S Uy 1 X ) A A A E R BE AT B X BAR S B iR E O TR
0.001 RN 1:1 FEABVCHD , FE T A~ RO I AR VC L 77 v BT O B A AR AR XA 7Y (1) 25T [T U )5 1R 45
RN, ZCH I PDRCXPOST W) Z B IH .35 R 1 | A8 85008 B AR SO 56 45 SR R fi

(3) BEHAZ O TRAR I BE | SR PR 2518 1Y AT S 1 A SOAR ST AR A 55 (2017) IO BIFY B ik e A2 o
H1 % ) B I Rl B 4 o & R A L | EERT R 40 5 28 B R BRI TEW A S A e da g

(4) 54 WA AEAY | T RO TR B AR SCE— 2D A B 0 ] A 0 AT AR P A 0 45
R 5 TAR RGBS Al T —4F B2 R o i B R b T DATT d B Aol 8 57 19 1 0 AR
uli X T HATHRE A T R R THER],

(5) HAWFARPEM KL, VE A T2 AR PRI (RD_A ) FETES R, FR 50 dhoxt 2R
RN 1 b 3 7 2 3 B B B A B Bl 2R AR — 2D AR IR AR A (1) X AR SC T AR BEHE AT A 5 5 S S ik
G S5 R AR AR | — P TE PSM-DID 5% AU AG 55 io A8 v 42 1 il A 44K T 22 28007, 35 % I 224510
B8R WLST
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N, T RNE AT AR RIALE R B 5 R A R AT

1 ol 8 SR REF

S0 EL ZAIE W ol S P T35 L ) FR RO B (Ll B A ) R AR
FELRIBIT T, AAE T 5R TBORSL AT 50358 3 T R0 I B0k 58 4ol G097 W it
(IR 2208 2019 Bt A% SCHE— A5 BF5E W15 TR 3 35 57 LS 00 I Bt 754 o
L R 5 T Bk B BRSSO IR 55 A, BB A i InCitation 9 Al X4 4R BERL 4 1 )
e Bt 0 6B LA B A A DM ok 7 4 ) 28 5 5 0 2 L I 3 AT X
LR RS SRR AR R TPC B 2 B3] & R AR MEAL AL BE . @k T4 R 9]
FHR— A K B B A DAL 0 A R 3090 M 75 B A 2 P T BB Ry T fi
et ) 1 KA R i R 1 A5 7 SC R Hall et al, (2001) SROTF5E 7 8% , 3 45 B D B2 4F 4
T3 Al (-2 i PR B0 R S 3 AR F 152 0% . R 80 (1) 0 3k S %8
() FUBTR LSS W5 AR5 Al F — 4 B A i 5 Bt 2% 1 Tt

BRilb 2 A0 | A% SCHE— 25 R 1L AR RUR (Grantrate, ) 5 R AL 1] (GrantYears,, )1 Q157 I
BB AR AR HE AT R 00 TG BB 30 1 CSMAR MR HE L Hop A0 4ol 2445 Hh 3 1 5 ) 2 3
TR H 1) Grantrate, , ) Fe M £l BB it | 45 S 002 S 45 (2) B % | 115 TAE 8 57 45 )
TR Tl HY 5 e 2 AR BRI L2 16 L ) 2 3 A 0 7 4 9 R 4005 5 ) B
R S R b 22 ) K B Bl R 5 % SC T2 4R 2 1 £ BRI ¢ 1 0 -
YA (GrantYears, Y AFht Ao 4 RIS IR 1) 65 (3) 90 SCHE 45 3 e W) | 1005 T4 3 8 o A 2 T
ool SR R R T | A TR T T M 385 R K

x5 HErEIFESELAFHRE
() (2) (3)
LnCitation,,, Granirate,,, GrantYears,,,
PDRC 0.1020 —-0.0518#%#%* 0.0506
(0.9087) (-2.6643) (0.2801)
PDRCxPOST 0.2595%%* 0.0462%%* 0.6127%*%*
(2.2384) (2.3157) (3.1730)
Controls 2 2 &
Year & = =
Industry = = =
Province = = =
N 3549 3549 3549
adj. R? 0.1242 0.2935 0.2057

2. ERILHIR
(D) NA LR, ARG 2017 4F A FE ol S8 A5 8 AU A i 5 0 A, H i 2 850 B O A
A IR AR A BE 1 32 T+ B4 B KRBE (R Al ZE 08 4 R 58 ,2015) Al -5 A TR A5 BN Bk
P T ARES AR | — Aol 32 A5 1 B BROE LA 5 S BN T s A AT TR DGk e o Al A 2 I 5 ] )
PEFF ANA (BRREAE,2017) A b P 5 T AR B9 B A BY T2k i R A, —J7 i, Al s Al
AALIEE TR AN A BB Sl G Al L A A S T E S R B IR (] I RE 68 A R A 4%
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5 Ll IR R T 5 AR B SR Aol A SRR A B 55— O Tl 1 R R R R R R T
Al 5 BEAS RS e 56 R M8 1S5 AR BE R 75 B2l A= XAl A 58 0 19 1 i, AT R T HiTAE S A
10 |4 A A TN =8 O 0 1o | 4 L B S S IR (U2 | 2 R/ I DN A N TR 77 S I S e 1 e o | 4 £
BAE S AR s R B TATE DN ARCE & 3 D3R 7 AR s I AA B Rt
AR ST A5 A A 2 S5, BEE HE B Al 5 |k 51 22 v 32 B AN A DA T4 T4 Ml B3 g

) BRI A5 AR — P22 WS- &, W LR SC R A (Dyer and
Singh, 1998) ,—J7 T i 1 1 5 B A F OB A S BE AR i T R AF BB G VE &R A A T X305 7RI
Lt by HoAh ;2 2= SR B, i — 2o AW A b A O — O T, Al 2 T 1 JS BRI AR
BN A B — & WEORBIRBE T, X R AR BE J) 1Y SCHEBEWS A AR TH il vp i A S H A BB
- 10 E G AR F AR O I B B 2D S Al B A BRI T 2 HOR R

(3)BEA RN, A Mh AR A 5 ARl Bl GE A 5 | 4 9 75 BUR 23 25 T B il B — 0 19 9% 42
B IR LIS H w2 9% it B Sy, TR, — 380348 17 i M Aol B 1 5 TAR M 2 f5
R T BERS A HCBUR R0 TAE S AR B AL, i v B R A RS & R % B, ) AR AR 562017
AR B A OR ZE T I 1 S5 A8 BT AR S 0 i ) B2 1 — WP X 8 7 Y T S AR T L W Bl
(7] B T 2 3y 39 1) o Pl e N D Pl — e B (b B A 4 EBURE SR A 800N 4 M £ T g
J3, %5 Al i AT 5B 3 1% HTBOUR AR B 9 75 X7 BASCHF (Ozgelik and Taymaz,2008) , #A &
eI B A N D3 B AL A 85 35 S HOR G137 e 0 Ao i Al 38 B AR A B A, Al i )5 T
VRl S T [ A S BUR EN E AT 5, Al BRI 1 R 7 S RS AR 30T H & T0E 6 45 45 b Ry
TRBUR AT b Bl 1 2548

Rl WU AN I QAR = I G VAN A o VA WK (SR I Py 2 e N | v S N o
DMasterate,,, , AR N TR 1= S DL E27 P 51 T 4 L, @ RE #0028 2 Platform, ., . H Tl 5 pefse
TE & 0 7= 2 A A B P 2B o5 FLBCEME LA RS PR AR SCRE 6 T — A8 Bk 1 1 7
H——EZ AR T VR B ROV AR IS 5 B R A H AR e S B A N R E E
NN o 2 5y o3 (TRTFR [ 28 R R BICE R ) KB 45 B Ry G R8BS R ER RS Al 14 R i
HEATIR A o A T B AU B B e AT F & 10T 6 BIAE BN IE R AL, O HOAE 45 R 2
0 R el s 25 55 AR T TIRB AT B 5 44 F0 AR SCRFARCRR 2016 47 I i 1) 58 Je il o 2 kA 1 T K
A FARPOH Y ETAE L BHEATICE, R T BT A AR R BOA B N E I FR L i)
Bl TEDCRCAEA | — 2 345 LA RNRA B OAE L F R Tt AR SCHR A T — A R
PUAZ 5 Plaform , #5 b 280 6] 4R B A B R W E AR da W Plaform SCEH 1, /WK 0,
@ Subsidy_At, ., , 378 A FRAF BB AN B o5 A lb S5 B F ] i e A RO AR X L 3R A Rk
R T £ R P FBL B R0

FARKIS 25 R a3 6 FT7s , Panel A TESEER AA UM AN, A J5 AR, 91557 6 T Al i =
A TGRSR AR, Panel B FEMCHERN [ — D B0k BARAE FIALE] , -5 5 AR, 3% 5
7 A R 15 RIONE 5 98 4 RO T Al BRI S g 8 B AR A th A 00, FE A Ui B A L RE S A
RS B J5 TAE Rl JE S 5 B AL B i 7 22 S AR & 0F B 5 20 B BT R IR G B F hl
I S B 2 R e W TR S A AR S T R R I DG R % SR il ik 2w AR BRIE B A
PR RSO, A BT AR e A AR MU e MRS 2 T ke , AT AR TFHBIRTRE ), [R) I J5 AR
uli BERS AT B8R Aty R B8 22 BUR A0 By, G2 R BB 5% e A R YRR, 5341 Panel C M AOZS R BT 1
T J5 AR P A 17 B RON 5 5SRO BA —E RSN PE, Al Be 9% LA 5 AR ol o 4
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=6 W iEt ETERERNEIKE
NARNL -6 8005 54 300K 30
Panel A
Masterate,,, Plagform,,, Subsidy_At,,
PDRC 0.0027 0.2498##* 0.0004
(0.8957) (9.6660) (0.8179)
PDRCxPOST 0.0044 0.0846%* 0.0015%#*
(1.4128) (3.0966) (3.0735)
Controls = & =
Year = = =
Industry = & %
N 2912 4297 4055
adj. R? 0.2093 0.2216 0.1579
V-5 RN 5 4 RO Y A4
Panel B
InPatl,, InPat2,.,, InPatl,, InPat2,.,
Plaiform,., 0.3249%#* 0.4074%*
(8.0650) (10.1463)
Subsidy_At,., 5.5205%%* 11.5545%%
(2.5443) (5.4473)
PDRC -0.0278 0.1410%* 0.0589 0.2383%#x*
(-0.4562) (2.4014) (0.9618) (4.0520)
PDRCxPOST 0.1151%* 0.1029%* 0.1262%* 0.1193%#%*
(1.8517) (1.7194) (2.0134) (1.9640)
Conirols = = = =
Year I 2 & &
Industry = = = =
N 4300 4300 4058 4058
adj. R? 0.2986 0.2867 0.2896 0.2740
V- 13 880N 55 5 s RO (¥ 16 2 1
Panel C
Subsidy_At,., InPatl,,, InPat2,.,
Plaiform,., 0.0013 % 0.3336%** 0.4084%#*
(4.0661) (8.0578) (9.9035)
Subsidy_At,., 5.0590%* 10.9125%#*
(2.3678) (5.2448)
PDRC -0.0291 0.1313**
(-0.4719) (2.2290)
PDRCxPOST 0.1000 0.0869
(1.5981) (1.4505)
Controls = & =
Year = = =
Industry = & E
N 4052 4052 4052
adj. R? 0.1501 0.2998 0.2903

SEIRSE AR A AR B A E AL EOR Al B — 20 B BN B K AR BV BN R
JOF FF) 2 RS T 8 T A olb BB 52 S A7 A S8 A RO, AR WAl B Sr 1 b R AR R RE RS A R B
BB BE 1 B4R TH I N TE T 1A By T s A R0 WA R AR Al AR A5 58 225k A BUG AT
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FIRIHT AN | 7E— R 2R T AV B & BB s A & AR 5 98 4 1 g, fr it H3b H3c fLASRIIE

3. AT RS

AR S DR Al 7= A T 55 A7 M e P — 25 RS s Ml 8 S5 AR Sl A 18 5 % T LA B e T
Wal 2 B ACPE B S AT B PE X REA SEAT T Ay AR g, Horh R R RAT L ok BRI SRR
SR INAE IS 2 W AE (2017) IWFSE B LA T LA AT B 8 B B AR AT, B 2 il il 4k
AR PR 25 A R RN At 3z i 1 A 3 B AUE BB IR 55 M, A2 2R R AR il Ak JEORE K
Pl it il AR T AL E A5 A A B A il AR T R AR S R
ATk, SEUEZE R ANER 7 7R Panel A WIREIRZE AR JEEAT il FEAR L P 9 28 e 3 PDR CxPOST %
O3 MTE 5%5 109% 0K 153 0 1E e EA A FEAR LI AR 2 i it D1 AE EA 4l 3% 7 1
T TARR G HEORQIRRE 1A 7 W] W 0948 T S0k 1A S Hda, [FIFE Panel B BYSS R IR, &
B GG Al 35 ST S AR XS TR BE e A SRR T W] i IS E T Hdb,,

*7 SRR OVA iy
P AU JBT 1 RN
Panel A e EA Al [ Al
InPatl,,, InPat2,,, InPatl,,, InPat2,,,
PDRC 0.0409 0.3280%:* 0.1051 0.0736
(0.6069) (4.8875) (0.7612) (0.5999)
PDRCxPOST 0.1685%%* 0.1218%* 0.0779 0.1999
(2.4299) (1.7326) (0.5637) (1.6060)
Controls = = = =
Year = = = =
Industry = = = =
N 2649 2649 1657 1657
adj. R? 0.2323 0.2408 0.3580 0.3078
A7 Ml Je8 e 91 Ak
Panel B AT AR A A BT AR Ak
InPatl,, InPat2,., InPatl,, InPat2,.,
PDRC 0.0198 0.0494 0.1174 0.3853 %3
(0.2009) (0.4922) (1.5306) (5.3335)
PDRCxPOST 0.2261%* 0.2594%* 0.0925 0.0303
(2.2485) (2.5216) (1.1702) (0.4044)
Controls = P = =
Year = = = =
Industry 2= I 2 P
N 1546 1546 2760 2760
adj. R? 0.3207 0.2737 0.2763 0.2788

t, HRERERET

ARG AL o [ 7ML e B TG LA e 255w o i A e | T LR B E T Alk 9 A% 0 S5 4 BiE
T3, kg HAS R M) I Y OB T B (W AE 2015)  DATERIFFEAE DG 7 S T 25 5 B Al 52wl ol ) 3
RE IS 2 1P — BN A I R 22 0RAS & RES A R Tl B BIFTRE 1 (BEEE 55 2011 61
AR &Y ,2013) Ak 8 J5 TAESEVE Ry 7= 2045 & 0 L AR S B | Ho Al B g ) 2 5 A 327
PR RN — BEORAT BUAH SC TS 09 R 5 A 36, AR SCAr 2 T, Al s 1 TAR S i g i
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WFFEH XS T4l H AR BHTRE 1 1Y 52w S AR HIPLHT A SCR ] PSM=DID #5288 SEIEAS 3 1 i ) @il | 45
B G TAES B 5 | Al LR 8o 5 Bt R W1 4274 JF B J5 TAR s 357 )5 s
AP AERE T BB T RSOR 5 e B i S VERBE A SE G AR G AR SCHEE— 2P Xl T AR 4
FhAR 2 AN e 7 B AE FHBLEI AT R 30 5 A B, 11 5 AR sl 52 e oMb B2 8 0 B A T AL R A
THBERE Ry A M - 5 00 5 BT AU
FEREE DL LS BRI A SCIA R - O 2 117 1E A T Bh e 44 1 VR A O %) O S i 1| vy vy A0
PR IR BE Rl AE S T A S e AR O R A BB CR T T T R FEIVE L, A A T B S S A0
PSIRE=S - T o | A A B 5 o N AR =R L T e S 2 A A RS W - e = R & e R R v
HERR A A A A DT T RO BB AT BURE R TR DA 9 J5 AR 3 S B8 5 O T Y 2
58 WssH g1 EMe LA KA S ) AS W7 58 36 7 27 b 03 1] 60 3 2o 7% o iy B SR 6 it | 52
FR A AT 38 58 38 LA A 5 AR A AR R HOR S B2, Ml F 6 5 iR
N AN IR R, @245 A6 B Tk B e T i3 TH 5 T R & 8 | Ak I 4 sk 5
o A BE RS Z ] B MR = AT LU IR A i 455, e 0 H TR 2 |t B A X007 350 11 = B ket
rh Ol B Y RE AT A T 48 TR T R BRI R (R B AU R R A R L Eie 5
S Y A A A AR RN R T S I B S OR B S R BUR A O S TR
(), AT LA3E 33 fy HEE 25 F 5% B =20 @R if AT BA LA ST S 4 R 38 I 5 KR I A8 T 5K HE 7= A b 45 5 1 5K
B A 4R T S B K | R Sl Aol N R BIE A N D RRIE K- 5 i JE R
B KT B GE I BHIE A VE R BN | 7800 R AE T 5 TAE S B A RO, 76 B3l 1Al 07 224 562 309 %
PR AE e N D AE T BA o DL AR AR GBI 25 5 15 5 h i 3R AT 5 4% 5 0eh, DA s+ /5 A
GBI 7K LA ECOR Al R R BT IS B i R B SR A0 B AU B T, L IE R # A A i LR
#r A,
(B3
(1201, 0, 0 3C, i m BRI & 15 0 45 (A 8 55 R0 AE 43— T <2117 B B I 08 1), T B 15 i T A
2015,(2):82-88.
(2)FR2h, BHELAH. P3[R R0 09 BLE B 6l 55 R[], BRe=2 it 5E, 2012,(2):161-164.
(3IBRIE AT SO, ok, AU S0 55 Il B53T . 52 i AR ZE ML) B FEHE ) 2017, (1) :158-169.
(41381 Wt e Bk 75 BB Al BT . 3 T BOVA SCHE I i e [)). P B T 28955, 2015, (7) - 146-160.
(S)BEEE A Ak T, PGV 5 Al PRI & 09 FL AN OC RAF I —— T AR A 36 7= 24 05 VB (0 S HiE ). B
RS, 2011, (5):764-770.
(6)VEREM BB = &SP, Aol 9 A1 1 ) 0 190 2 T B ML il ——2 = [ 23 07 V50 LA B 2 ) 14 2 9 F 571,
BE20E9E, 2014, (10) :1569-1579.
(7 ) UG HAR R, 7 HAAT 45, JRE S0 Sh vk 2 i o b B R BB 7). &Rl 9E, 2017, (3) :192-206.
(8)BECHE IR R, S92 5 1 Q)i 30 2 W 42 0 7 2——— 2 L™ ol TR 546 T SO0 A Ml B85 RO B2 IR ). 22 R RS, 2016,
(4):60-73.
(9)3 4 A BTy B A it by B0 XU 4% 36 250 g AR BF 5. v Bl 2895, 2012, (1) : 110-119.
(10)43C 5%, AW HE, BB AL Al i AL Z5 4 5 4 BB )). B 5, 2015, (4) . 112-125.
(11)ZEM R sh £ BRikkam, BO™ 508 H P BT Qo) A 28 Al 58 4 710, BES##01598, 2016, (11) 1744
1757.
(12)25 00 SR A . Aol 60 U 0 2% 8 7 1) B8 440 R T B A2 D). I Tl 2695, 2010, (10) : 107-116.
(13 )3 B, 3 kg . 4 il b A B X Ak B AR BT 052 [ ]). P Tk 28355, 2019, (6) :117-135.
(14 )08 WA IR — . 2 )i KU | vl ik ot 77 AR 40 32 U5 Al B[ &80 0F9E, 2015, (3):131-145.
190



OB S HE AR S 2020 £ 9 1

(15 )% B, 1 W) s —. STk 2R 5l BB . 2 707 5 M B 5E ). &RAFSE, 2017, (10):146-161.

(16BN Ttk b vl 552 2 AL 5 2 w6 BT R AL IR YA ARSI, B 2017,
(1):128-144.

(17) LG8 B4 bR, R AR S B Aol 5 8058 ok B b 3 GRS ). SR aFsT, 2013, (8) :136-149.

(18 )RV IR AR A BRAT AL S5 44 5 Al AT 15 2 1 Bl 29 (). & BhAiFoE , 2015, (7):116-134.

(19 ERAS  Zc b b, A AUHE I RIR AR L5 22 "IGHIT). &R sE, 2014, (6):177-192.

(20) /8% L, Fitss. EIT 2= 0 R QU3 5 12 17 HLH 2 0152 [)]. BR#22058, 2015, (1) :154-160.

(21 ) AR SR BRI, MUK T ML =T A Ve 5 b OU 831 []]. Bh2#22W58, 2015, (5) . 748-757.

(22)E5k Bk &5, 57 S AR 4 e A2 HE Al g 5% D5 5% T QT v —— 7 A IR LT 2 R (W SSIERF 5T (1], 4 SR 5
2018, (3):139-152.

(23)EHE, 25l 6 A B2 . WRAL &R DU HE Al BT 7—k 1 ob SC R i G R Bl 1) GIODLE 1 (], 4 A B
2019, (11):102-118.

(24) AL 2L, TV 7 AT 9 255 b O Al 42 11 O BB 2 3 S G i []] FBILHEFY ) 2015, (6):99-109.

(250 a5, s b, A AE A By Rk $85 U STaLE 5t ()], BHOFEEL ) 2013, (3) :41-49.

(26) Ml # M8, 2530, AR IR EF. B[R] 68T 1) 2 A5 B 5 008 Bk —— 3k T 5 e Ras s L A ()], R R
A, 2014,(6):79-91.

(2745 U F3E, U0 00 55 o R 28 5 22 B < R — i s [)). W9, 2017, (6) :52-65.

(28 )RR b EE it YR, Bt A% nl DR i de A BB g ). & U9, 2016, (12):104-117.

(29)5K 5% 235 Ak, TLIC IR ool 85 25 0 2 =X 08 8 B (). P IR Tl 28 9% ) 2019, (3) :156-174.

(30) T EAP A A R GE. HrE AT R A0E R RIS X 3 ——2015- EA R 5 & LR A i ). &
LS 2015, (6):22-33.

(31)ARYE, Bk EH |, da POR, BEFE . AT 37 T e e il b i 23wl g ——of | 9Pl i " i) 28 ik A ). T R
B4, 2019, (8):120-134.

(32]Adhikari, B. K., and A. Agrawal. Religion, Gambling Attitudes and Corporate Innovation [J]. Journal of
Corporate Finance, 2016, (37):229-248.

(33)Beck, T., R. Levine, and A. Levkov. Big Bad Banks? The Winners and Losers from Bank Deregulation in
the United States[J]. Journal of Finance, 2010,65(5):1637-1667.

(34]Bercovitz, J., and M. Feldman. Entpreprenerial Universities and Technology Transfer: A Conceptual Framework
for Understanding Knowledge-based Economic Development [J]. Journal of Technology Transfer, 2006,31(1):
175-188.

[35)Cassiman, B., and R. Veugelers. R&D Cooperation and Spillovers: Some Empirical Evidence from Belgium[J].
American Economic Review, 2002,92(4).1169-1184.

(36])Cassiman, B., and R. Veugelers. In Search of Complementarity in Innovation Strategy: Internal R&D and
External Knowledge Acquisition[J]. Management Science, 2006,52(1):68-82.

(37])Chin, C. L., Y. J. Chen, G. Kleinman, and P. Lee. Corporate Ownership Structure and Innovation: Evidence
from Taiwan’s Electronics Industry[J]. Journal of Accounting, Auditing & Finance, 2009,24(1):145-175.

(38)Dyer, J. H., and H. Singh. The Relational View: Cooperative Strategy and Sources of Interorganizational
Competitive Advantage[J]. Academy of Management Review, 1998,23(4):660-679.

(39])Fini, R., R. Grimaldi, S. Santoni, and M. Sobrero. Complements or Substitutes? The Role of Universities and
Local Context in Supporting the Creation of Academic Spin—offs[J]. Research Policy, 2011,40(8):1113-1127.

(40JFreeman, C. Networks of Innovators: A Synthesis of Research Issues[J]. Research Policy, 1991,20(5):499-514.

(41)Funk, R. J. Making the Most of Where You Are: Geography, Networks, and Innovation in Organizations|J].
Academy of Management Journal, 2014,57(1):193-222.

191



BUNESE g b 1 £ R T uh 1R BB R 6 # 5

(42])Gulbrandsen, M., and J. C. Smeby. Industry Funding and University Professors’ Research Performance [J].
Research Policy, 2005,34(6):932-950.

(43JHall, B. H., A. B. Jaffe, and M. Trajtenberg. The NBER Patent Citation Data File: Lessons, Insights and
Methodological Tools|[R]. NBER Working Paper, 2001.

(44)Hirshleifer, D., A. Low, and S. H. Teoh. Are Overconfident CEOs Better Innovators [J]. Journal of Finance,
2012,67(4):1457-1498.

(45])Lach, S. Do R&D Subsidies Stimulate or Displace Private R&D? Evidence from Israel [J]. Journal of Industrial
Economics, 2002,50(4):369-390.

(46])Laursen, K., and A. Salter. Open for Innovation: The Role of Openness in Explaining Innovation Performance
among UK Manufacturing Firms[J|. Strategic Management Journal, 2006,27(2):131-150.

(47)0z¢celik, E., and E. Taymaz. R&D Support Programs in Developing Countries; The Turkish Experience[J].
Research Policy, 2008,37(2).258-275.

(48]Schartinger, D., C. Rammer, M. M. Fischer, and J. Frohlich. Knowledge Interactions between Universities and
Industry in Austria: Sectoral Patterns and Determinants[J]. Research Policy, 2002,31(3):303-328.

(49]Tian, X., and T. Y. Wang. Tolerance for Failure and Corporate Innovation [J]. Review of Financial Studies,
2011,27(1):211-255.

Has the Setting of Postdoctoral Workstation in Enterprise Promoted
Technological Innovation——Based on the Empirical Evidence of Chinese Listed
Companies

QUAN Xiao—feng, LIU Jia-wei, SUN Ya-qian
(Dongwu Business School, Soochow University, Suzhou 215021, China)

Abstract: As an important platform for enterprise—university—research cooperation, the postdoctoral workstation
in enterprise is worthy of in—depth study on whether the improvement of corporate innovation ability can play an
effective role and its impact mechanism in the context of industrial transformation and upgrading. In this paper, the
propensity score matching method is used to test the influence of the establishment of postdoctoral workstation in
enterprise on corporate innovation ability by building a difference in difference model. The results show that the
establishment of postdoctoral workstation in enterprise significantly increases the number and quality of patent
output. The higher the quality of the postdoctoral workstation and the level of cooperative colleges, the more
obviously the efficiency of innovation output get improved. The conclusion is still valid through a series of
robustness tests. Further investigation shows that the mechanism of postdoctoral workstations influencing the
innovation ability of enterprises lies in platform effect and capital effect to the company. This paper also finds that
the innovation promotion effect brought by the establishment of postdoctoral workstation is only significant in non-
state—owned enterprises and high—tech industries. Through studying the innovation mechanism and consequences of
postdoctoral workstation in the enterprise, this paper enriches and expands the micro empirical evidence of how the
cooperation of company and university affects the technological innovation, provides reference for optimizing the
relevant policies of postdoctoral workstation in China, and points out the direction for improving the management of
postdoctoral workstation in enterprise.

Key Words: postdoctoral workstation; corporate innovation; patent output; difference in difference model
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